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A. W. THOMSON THE WEEK IN WALL STREET

Stock, id and drain Broker
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4 a: d 5 totalis Block

l C. cago Board of Trade,
er Chicago Steck Exchang

( Indianapolis Stcc Exc-anp- e.

Correspor.-iTit- s j Logan Bryan.
rk. M. Fletcher.

Private Wires to All Markets
BOTH PHONES Nc. 34

Time and Money Fly
WITH ALL OF US.

Call and get one of our Banks before
ycur money takes wing unto itself.

SI 00 starts an account and com-
pound Interest makes It grow.

THE CENTRAL TRUST OO.
150-15- 4 Em Marhet St.

PORTERFiELD & CO.

Bankers and Commission Brokers

CHICAGO, ILL.
We buy and sell broken lots; carry

Grain and Stocks on reasonable margins.
Write for our Dally Market Letter

and keep posted.

Indianapolis Office, 297-- 8 Stevenson Bldg.

Old Phon? Main 884. New Phon 1884

Important!
Conservative
Underwriting
Pays

The companies represented by the. Frank
K. Sawyer Agency, with the exception of
one. had no losses in Baltimore. That one,
only a small amount. This Agency, whose
fjaterests axe devoted solely to the Insur-
ance Business, is in the best position to

uard carefully its customers' interest and
ara deserving of the Insuring public's pat-
ronage. This warrants the STRf iNtJKST
COMPANIKS CORRECT POLICY FORMS
and QUICK SETTLEMENTS in case of
loss.

Insure Your Property Whh

Frank K. Sawyer

Commission Broker
Stocks, Bonds,Grain and Cotton

84 LOMBARD EUILDING.
New Phone 296L Old, Main 527.

Royal Exchange Assurance
OF LONDON - A. D. 1720

Net surplus U. 3 Branch, over.
Home Office surplus, over

$1.000,000
10,000,000

Thomas C. Day & Co., Agts.
SOS-1- 3 Law Building

Out losses Baltimore Are W50.000
London Office wires: "Have remitted

thxoM'.rh our bankers $450,000 with which to

Union Traction
Preferred

FAYS FIVE PER CENT. TAX FREE
MC H

NEWTON TODD BUILDING

ARE NO INVESTMENTSTHERE money than the farm and city
mortgages that we have for sale.

In 21 years have sold over eighteen bil-

lion dollars these mortgagee and have
never lost dollar of interest or principal
gad have foreclosed mortgage since
wo have been in business. Phones. New 1824;
Old black 41-- 0. t. ,. WILLIAMS A. CO.
Bankers. No. 10 East iiiarket St., Indianapolis

We allow three per cent, on deposits.

DEPOSITS.

S. A. FLETCHER & C0S
Knto D i!it Vault

BO-.-14 Kail U unlii UK ton Street
Absolut safety against Are and burglar. Po-

ll e-r-n an day and nlxht on guard. Designed for
safe keeping of Money. Bonds. Will. Deeds Ab-
stracts. Silver Plate, Jewels and valuable
Trunks, Packages, etc. Contains 2.K4) boxes.

Kent to 945 Per Yeur.
will 1AM A. 1II4.1IES - - Blanncrer.

BROKERS' VIEWS ON
THE STOCK MARKET

A. W. Thomson.
NEW YORK. Feb. 1.1. The m irket opened

fractionally higher and was influenced by
Bisher range of prices for Americans in Lon-
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Iltr; INTERESTS HAVE M

THE STO( K MARKET.

McholtiN omo of the IliKKcM

Mn in Slmnlnr! Oll Vre MNorlnlfd
with Sully in Cotton.

SperJa to the Indianapolis Journal.
NEW YORK. Feb. 13 Wal strreet has passed

through a week of excitement and turmoil.
There ha ben nty of calamity, and at times
bearish sentiment In the stock market ftsM (TSff

pronounced, BS much fo, indeed, that opinion
eemd almost unanimous that there must be a

r sumjdlon of extensive liquidation and a de-

cline In prices to a lower range than has yet
been seen.

This sentiment found expression in violent
raids the first of tlx- - v,ck. but strung Interests
combined to check the Inclpb nt demoralization
and give tone to a market that seemed on the
point of going to pieces.

The street had about made up Its mind to
look with cornpjacency on the Russo-Japanes- e

war, provided the struggle could be confined to
those two nations, but the panic In the cotton
market and the Raltlmore fire were Incidents
too near home to be viewed with Indifference.

From a r.trl :ly Wall-stre- et viewpoint the cot-

ton deal has been the chief feature. The week
marked the culmination of a collapse that car-

ried the price of that staple i!uwn 125 a tale
under the quotation reached about the begin-
ning of the current month. Daniel J. Sully,
the bull leader, had made arrangements to take
a long rest and In th quiet of some winter re-

sort plan what he might do with the $12.000.000

m 1 m.POO.OOO in profits made on the bull side
of the market during the last year.

He abandoned his vacation, organized another
bull pool and at last accounts was again in
the cotton pit laying the foundations for another
campaign on a scale even more extensive than
the last. Associated with him are some of the
strongest speculators in the street and he Is
supposed to have absolute control of a larger
cash ba king than was even given James R.
Keene when placed In charge of the manipula-
tion of United States Steel stocks.

It Is an open secret that some of the big-

gest men in th- - Standard nil are associated with
I Sully and have been. They have the utmost

confidence in his generalship and in his thorough
understanding of the cotton situation.

Terrific losses were suffered by the public on
the slump In cotton, and the bucket shops that
withstood the pressure won back all they had
lost and more. Cotton planters, for the most
part, disposed of their product before the
climax of the advance, and the real substantial
Interests of tho South were not materially af-

fected by the riotous flurry in the speculative
pits.

The break In cotton disclosed the fact that a
close intimacy existed between stocks and the
gamble In that commodity. Great numbers of
btock speculators had gone Into cotton and one
effect of the crash was to cause alarm among
the steck houses as to the solvency of many
of their clients. Indeed, not a few Sto ;k Ex-

change concerns were themselves hurt badly;
so badly In fact that they have announced their
intention to give up their seats In the Cotton
Exchange and get out of that line of business
entirely. There have been Innumerable "freeze
outs" of speculative accounts, due to the cotton
fluke, but a remarkably small number of actual
failure such as attract public notice.

4-- 4- -

The decision of a group of strong bankers
to virtually underwrite the securities of the
fire Insurance companies served to prevent a
dangerous stock market panic after the Balti-
more fire. Tens of millions of dollars of lire
insurance money Is invested in high-clas- s stocks
and bonds. It Is notorious that this class of
securities is the hardest to market without
sacrifice in a narrow, nervous or panicky stats
of affairs.

Ch-a- stocks on the active list are much more
easily handled and are' really less dangerous
for banks to carry as collateral than some of the
gilt-elce- d that sell at a premium of PK)

to CO") points. On the sale of a few hundred
shares of gilt edge Consolidated Gas. the day
after the Baltimore fire, a break of I points or
more occurred. Delaware. Lackawnnna & West-
ern and Northwestern have wide swings on
trades of limited lines. There are many others
which might be named, but thtve will serve
to Illustrate the point.

The position taken by the bankers' syndicate
in regard to the securities of the fire Insurance
companies was an unpleasant surprise to the
bear leaders in the stock market who had
looked for a big killing. When they met with
resistance they were not long in locating the
cause.

4 4

The eld stagers of the steck market have for
some time past been buying Stetl common, pay-
ing for it and putting it away In the bottom
of their strong boxes. I asked one of them why-h- e

lld not buy preferred instead of common.
"What's the use," was the reply, "of buy-

ing one share of stock at 5J when you can buy
five share for the same money? When condi-
tions legitimately warrant an advance in Steel
preferred the common will go up with it, not
quite so fast, perhaps, but nearly so. I expect
to make twice as much or may be three times
on my Investment In Steel common as 1 would
it 1 went Into the preferred."

It is the ha oil of a considerable class of ex-
perienced operators In Wall sin et to Invest in
low-price- d stocks when the market Is aragylng
on the bottom. Mr. D. O. Mills Is or.e of the
most successful men In this line of Investment.
He had reams upon reams of Baltimore & Ohio,
Atvhison, Union Pacific and Northern Pacific
acquired when these stocks were at their very
lowest ebb attr the reorganization. Having
the mercantile trait strongly developed, It is
sait tu say that he let go of a goodly portion
of these securities when the market was hump
ing on tho top, h year ..n.l a half ai..l two .. a..s
ago. Mr. L. O." Mills, by the way. Is one of
the very richest men In Ameiica. ! will "cut
up" 1 1 MIS to lirf.OCO.OA). It is estimated by those
In a position to form judgment of the wealth of
the multi-millionaire- s.

There is more than a suspicion that John W.
Gates, the Western plunger, was aiting tor the
btandcrd OH interests la the recent bull manip-
ulation and that his principals sueoeeue 1 in un-
loading an lmm use quantity of securities at
giKtd average range of pi ices, a level considera-
bly a'oove that now pte vailing.

D a recent letter I mentioned that Mr. dates
ana me nocKeniKTs nai esiaousneti a common
itv of lntei est and toe street Is
to hear and believe the quiet

Delaw a
;ostp. y Federal

succeeded in working up a considerable furore
In the stock market and his following for a
time had the srr.me all their own way.

Then something hit the boom amidshirs and
after staggering about for a few days there
came a wholesale collapse. The Gates orators
on the exihamre and in not a few of the of-
fices were bearish after the break
as they were bullish around the top. The news-lapc- rs

were full of outcry over the bad Ju
m nt of the Western plunger and alive with
warnings to tne public to nersaftar fight she
of his leadership. It Is not improbable, how-
ever, that the wily operator made a SsWCSSSj ;1

coup for tna Standard OM princ ipals.
By the way, the oJJicial who

has posed somewhat as the mouthpiece of the
Standard Oil crowd is quoted as having said a
few days ago that his would ptoltablv
net turn bulls on the market lor a yeur or
more. '

January the Vnited States Steel Cor-
poration sold -- .". J tons of finished steel prod-
ucts dally, which conjar.-- with sa! ,. .)
tons daily during January. A considerable
portlcn of thl. business was for exjKit trade
at prices which, while netting the comi any a
profit, was considerably under pri- t,
talned in January, I'.":. Now that the rallroada
are succeed'.ng In tnlling securities and plac-
ing themselves In a position to make needed im-
provements. I'nited States Steel people believe
that 'here will be a rapid change in steal trade
conditions due to the placing of railroad orders.

The well-know- n fact that there Is an Intimate
connection between high finance and high joll-tlc- s

ia my for tht introduction in this
letter of a paragraph on national iwlltlcs. I
am In a position to say with positivem-s- s that
behind the hlppodroming of various presidential
possibilities the New York Dem. ratio leaders
are cm fully nurtarlng a mo.ment in favor of
Mayor McClellan. If their plans do not miscar
ry, maor 01 .ew ik win i- - presented
1 tt convention, oackeii o the
delegation from the Lmplre State

The new Tammany ihieftain. Charles F. Mur-ph- .
makes no concealment 111 cn uttoa with

intimst' friends that he is t. : r Ju lg.- iar-- .
and wld. at the projer time, openly antag-

onize him. Faiker is the candidate of the David
Bennett Hill faction, and for that reason if
for no other, he will be opposed In the end
by the new Tammany control, holds him
In as ill regard as Croker ever did.

The Tammany u:itrt would be cheerfully
given Mr. Cleveland, but very few people look
..a the nomination of the as a
serious possibility. The reserve r buckgr. und
candidate of the real leaders of Htm Wit and
th one upon whom they are likely iu finally
unite, unc.- r the operation ..f the un; rule, u
Mayor McClellan. Colonel McOellan has thus
tar ben a very creditable executive of the cltv

ne in no market Is of rew iora.

lationai united
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BANKSMAKE BADSHOWINO LOCAL STOCKS AND BONDS

rows snow iiitnn.it EXPANSION,
WITH m: REA9B in DBPOMYS.

um ElfilllW Now AniiniitM to
early hm,o'mumk ItatnMal

aimed Selling of Securities.

Special to the Indianapolis Journal.
NSW YORK. Feb. 13. The statement of the

clearing house Larks to-da- y is unfavorable. It
had depressing upon the securities and
Its aj pearance stimulated considerable selling
movement In the stock market.

Just one Item In the entire statement shows
an increase, and that Is the loan account. Loans
expanded little more than $719.000. Deposits
show decrease of nearly $00,000. circulation

decrease of 1772,600, specie decrease of mors
than $319. OuO and on through the list.

With this week's expansion the loan account
la increased fco nearly $100,000.000. This is the
first time In four weeks that "deposits show
decrease, and their present status they ex-
ceed loans by more than $26.000,000. Following

the statement in detail:
Loans $999..V9.9nO
Dejosits I,026,3."i7. jOo
Circulation
Legal tenders
Speele
Reserve
Reserve required
Surplus
Kx. L. S. deposits
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The Financier says:
The notable features of the official statement

of the New York associated banks this week
are the new high record for loans, though the
Increase in this item compared with the pre-

vious week Is small, and a loss In cash, whereas
the estimates based upon the traceable move-
ments of money during the week. Indicated
a gain in this Item.

The specie fell off $319.400 and the legal tenders
decreased $1.234.01)0. making the total loss of
cash $1.663.M0. The estimated gain was $2,o39.-iJ- ).

The discrepancy may be accounted for by
UM fact that the estimates Included the five
days ending on Wednesday, while the bank
statement was made for transactions during
five days ending with Thursday. On that day
the hanks aie to ha e sent more or
less money to lialtimore to facilitate the re-
sumption of actie business the institutions
in that city, and this outflow may have con-
tributed to the loss of cash above noted.

The circulation of the banks was reduced
during the week by $772. :j0, and. as bank notes

counted as cash, the reduction would partly
effect the reserves. The deposits show a de-
crease of $7'.''v' ". and the required reserve is
thereby reduced $199.850. Deducting this sum
from the loss of cash leaves $1.663.500 as the
decrease In surplus reserve, which now stands
at $20. 379, 225. Calculated upon the basis of de-
posits, less those of $37,K4,MKt of public funds,
tht surplus Is fjy.tot).t26.

The soiafl expansion of $719.100 In loans Is
pi dabiy due to the cancellation of those on
call which were liquidated during the week as
the result of the unsettled conditions abroad,
and in st likely also to the light demand for
contracts for fixed periods because of the fact
that commission houses are, for the present at
least, well supplied.

The loans are now within $430. m of the billio-

n-dollar mark. As atiove stated the circula-
tion was reduced $772,300, $2.404,100 in
three weeks. The public deposits were

compared with the previous week. J.y
$261.500. This may possibly reflect tho begin-
ning of the concentration, in the specially
designated depositories, of public funds from
the interior preparatory to the Panama canal
payment.

The statement showed a good proof, the sum
the loi?a in cash less the gain in loans being

only $145.200 greater than the decrease in de-
posits. The latter are now $j6.77.('.ini in excess
of the loans, against $2S. 305,700 1c the previous
week.

The daily average of bank clearings for the
five days was $214.000.000, or 6t,S9v,6M greater
than In the week ending Feb. 6. The clearings
) rtsd on Saturady morning, reflecting Thurs-
day's business, wtc $241.168,147. Comparisons of
changes in the item of loans show that eight
banks lost $1.3oO.Oi0 net. The changes in cash
indicate a gain bv seven banks of $2.000,000.
One of these Institutions gained $.000,000.

BANX CLEARINGS FOR

UV YORK. Feb. 13. The following table.
compiled by Bradstrcet, shows the bank clear-
ings at the principal cities for the week
Feb 11, with the percentage of Increase and de-

crease as compared with the week
last year:
New York $1.221. 90S.R9:,
Chicago 164.173.413
Boston 124,947.228
Philadelphia
St. Louis
Pittsburg
San Francisco ..
Baltimore
Cincinnati
Kansas City
New Orleans
Cleveland
Minneapolis
Detroit
Louisville
Omaha
Milwaukee
Buffalo
INDIANAPOLIS
St Paul
Columbus
Memphis 1

Seattle
Portland, Ore ...
Spokane. Wash .

Evansvllle
SprlngtK-l-d. HI ..

100

STATEMENT.

by

are

WEEK.
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91.103.529
Pj4, 145

25 1. 4M
4W

23.453.776
n.4j6S,aaa
19.
46.398.715
11. .33.177
13

8. 463,883
10,550.4J2

;.927

f.t)..t;.46i'

5.156.274
3.903.500
7. !'.;. SM

4,U8.4j7
3.173,746
2.215.
1,667.628

786.317

Totals, States $2.040,31.27S
Outside New York $18,401.081

Inc..

.31.8
Dec.

Inc..
Inc..

Dec.

learlngN,
Saturday's clearings ! $1.037.:20
Correspondlnc day last year 1.831,411
For the 6,06.",
Corresponding lat year 5,631.112

WASHINGTON. 13. National notes
!ed to-da- y redemption, 6714,181; govern-n- o

nt leeeipts Internal revenue, $725,20$; cus-
toms. $l:M.47; miscellaneous, $14,837; expendi-
tures, l.üiü.tM).

LOCAL SECURITIES.

STOCKS
American Central Life Insurance Co
American National Bank

Engine Works pref
Belt Kali n. ad common
Belt Railroad pref
Brown-Ketcha- m Iron Works pref
Capital National Bank
Central Trust Co
Climax & Bak. 1'cw. Co
Columbia National Bank
Consumers' Gas Co

Just I ginning tie Madison Co. Telephone.
Cato I'nion Surety Co
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.. 80

..151

..103

V.'J

..600

..116

Indiana National Bank
Indiana Title Ouar. &: Ian Co.
Indiana Trust Co 161
in-- t il- - Martinsville R T. Co
Indianapolis Fire Insurance Co 143
Indianapolis Co
Indianapolis a. Eastern Railway Co.. ..
Indlar.ai oils .'i pref

I'nion Traction Co 12

in !ianapoli3 Street-railwa- y M
Indianapolis Traction Terminal 34

Hullding : J
T. I! I .a- - 10. k Mfg. Co. pref

Marion TTttSl C mpany 220
Merchants National Bank 196
N. w Telephone Company
New Telephone, Long Distance
IV isle's I Hank 110

J. T. Polk Company pref
Rauh Fertiliser pref 100
Bectuitj Tru' Cpsnpany 100
I'nion national Park loi'j
I'nion Traction
Cnlon Trn. lion pref 724
I 01011 'I rusi mi anv
Van Camp Hardware pref...
Wasson pref H

BUNDS
Broad Ripple :s
Citizens' Street-railroa- d as
Del. and Co. Telephone 5s

1.
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Heme H.at. and Light. Co. 5s
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Indpls.. Col. & Southern 5s
Indlana.oll & Kastern
Indianapolis A.-- ;re.nneld It. R. 6s
Indianapolis Gas tis
In lianapolIs A: Martinsville R. T. 5s 83
Indianapdis Street-railwa- y 4s SO

1; .:. ip- lis Water Co. 5

K komo Railway and Light Co. 5s 994
Merchants' Heat, and Light. Co. 5s 102'2
New 1". e h lie III St ;.S US';
New Telephone second 5s 80
N w Telephone Long Distance 6s
Cnlon TrMtton of Indiana 5 944
Indianap. lis Northern 5s 83
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M A It K FT II A I -- MOWN VBR1 ITROXG

ti;m)i;( THE PAST WEEK.

Indinnnpnlis Gstfl llXM Touch lOf 1- -2

nul Street Railway M 1 Colum-
bia National Sella at 112.

The features of especial Interest in the local
securities market the past week were the ad-

vances in Indianapolis Street Railway stock.
Indianapolis Gas sixes and I'nion Traction
stock. The list has been strong and almost all
the leading issues are quoted at higher prices
than they were a week ago. So far as the con-

dition of the market can be indicated by sales
reported to the Stock Exchange, the market
was not as active the past week as the two
weeks immediately preceding. But prices of
securities, more than the volume of business
In this case at least indicate what condition a
market Is in, and the substantial advances found
below show that the market was stronger the
past week than it has been for some time.
The renewed demand for the leading stocks,
foreseen in the activity of the bonds of the
leading corporations the latter part of January,
has materialized In a large measure the past
week. Stocks for which there was littl demand
In January are much wanted now-an- d not In
small . blocks and they are being 5 .Id .at prices
which would not have been considered by In-

vestors a short time ago. Belt common ad-

vanced 1 point to 110, Capital National Bank
V4 point to 144' a. Gas sixes Vj point to 104, Home
Brewing Company 2 points to 116, Indianapolis
Street Rail way 41 point to 81 Indianapolis North-e- m

fives 3 points to 83, Indiana Hotel sixes 5
.. ints to 75, New Telephone first fives Vi loint

to 82H, Cnlon National Bank 1 point to 101.

Union Traction common 3 points to 33. and
TTnlon Traction preferred 3Vi ioints to 72'i. One
of the notable sales of the week was the trans-
fer of a block of Columbia National Bank stock
at 112. This Is the highest price at which Co-

lumbia National has sold for some time. Most
of the activity the entire week was in traction
stocks. The bank stocks continued dull all wWSfc,

with no sales of these Irsues but that of a small
block of Columbia. The bid for Union National
was increased 1 point to 101. but no stock was
brought out by the Increase. Street Railway
was up to 848 and Gas sixes at lBi at one
time the past week.

The board of governors of the local Stock Ex-
change have decided to list the securities of
the Midland Portland Cement Company the
coming week The securities of the company
are $1,000,000 common stock, $1.000,000 7 per cent.
prererreu siock a no ;.uu,wu (authorized) 5 per
cent, bonds. Not nil of the bonds were Issued
and some of those out have been exchanged for
the 7 per cent, preferred stock, as per the
company's bond refunding plan.

General Finnnoinl New.
It will be at least a month and a half or two

months before all the losses at Baltimore can
be adjusted by the Insurance companies. After
tho adjustment the companies are allowed sixty
days In which to make payments, but they may
pay cash, less 1 per cent., upon the demand of
the assured, at the option of the companies.
It h. rrobable that by taking advantage of the
sixty-da- y delay a considerable part of the losses
could be paid out of current receipts on premi-
ums. Expert insurance authorities express the
opinion that not mary securities will be sold
by domestic fire insurance companies to pay the
Baltimore losses, but that, If their cash on hand
Is Insufficient to meet their obligations, the com-
panies will raise the money In part by hypothe-
cating securities temiKjrarlly with banks and
trust companies. So far as foreign companies
are concerned. It Is said by the same authorities
that they would not sell any of their American j

securities because they are required by law to i

keep on hand a li"d amount of them, but would j

settle, their losses by chawing upon tht lr home
offices. This proves that the Baltimore losses
WfU affect the money and foreign exchange
markets more than they will the market for se- -
curitle... And It Is the In on collateral, It is expectedbusiness the wjh , alt loans th. havemoney market payments will j

be hr.s because of to
wni e 0 i ;tuusii . tneir ofopinion that, the adjustments have he. n

made early estimates or tne amount of the
losses will be shown to have been greatly ex-
aggerated.

4-- 4-- 4- -

In the death of James B. Colgate, senior mem-
ber of the New York Stock Exchange firm of
J. B. Colgate & Co., the exchange loses its sec-

ond oldest member. Colgate became a mem-
ber In 1S53. and at the time of his had
been one for fifty-on- e years. He was also for
years president of the Gold Exchange and
strong advocate of the romonetlzation of silver.
Mr. Colgate was vice president and director of
the Bank the State ..f New York, and al-
though eighty-fiv- e years old. was in close touch
with business affairs. At his home In Yonkers
he much time in church and educational

work, und was president of the board of trustees
of Colgate Unhersity at the time of his death.

It is the Intention of the secretary of
the treasury to make one-ha- lf of the disburse-
ments required by the Panama tnaty out of the
United States deposits In banks, and the other
half out of the funds In the treasury. The Inte-

rior banks are not to be called upon to remit
to York depository banks their pro rata
cf United States deposits to be withdrawn until
after ratification of the treaty by the Sen-
ate. The payments will be made in the usual
manner bv wan ants drawn by the treasurer of
the United States upon the assistant treasurer
at New York to the order of the Panama Canal
Company and of the Republic of Panama. These

it is understood, will be for amounts
corresi-ondlm- , to the amount of States
deposits to Le r. called that may thi 11 be ,.n
deposit with each of the depository banks In
which they been concentrated since the
ratification of the treaty. The fiscal ag nt of the

Canal Company and of the Republic
of Panama deposit the warrants in the
banks referred to in su.-- a way that each bank
leceives a warrant for the exact amount of the
United States deposits that is to be returned to
the treasury.

ot these banks will then comply with the
order to the s; . amount of United
States deposits by tendering the warrant to thesubtreasury. The wanant be stamped as
paid and the obligation of the banks will then bedischarged, without the tiansfer uf any money.

raypunt or tne Tor the rest of theobligations under the treaty will be made In the
usual r.ianner by the subtreasury, cither over the
counter or through the charing house.

Much credit must be given to Secretary Shaw
for accepting. If not for devising, this plan. The
least of Its merits Is that it enables the Panama
payments be made without disturbing the
money market at present.

Secretary has taken advantage of theopportunity aflorded by the Panama treaty to be-
gin preparations now for crop movement of
next fall by withdrawing a part ot the United
States deposits, whiL tlu hanks are surfeited
with ca.-h- , In order that he may be to

United States deposits at a time whenthey will do the most good. as he did lastyear.
4-- 4--

Wall-stree- t Journal A leading capitalist says:
"The heavy borrowing by railroad corporations
should cause1 no unea ine.s in the v. e.M.ty mar-
kets; as a matter of ablilty of the
railroads at this time to borrow to meet their
urgent needs is to me a reassuring factor. I
have realized for some months that many of
our bst railroads. JrtsBSa credit is of the high-
est, have needs of Imnunse amounts of money
and 1 must confess the si2e urgency of their
needs has somewhat appalled rne. Money cundi-tioS- s

n. v p. raiit of our lailroads raising neededfunds, and the -- t id has n t been r ached with
the Pennsylvania. Lake Shore Missouri Pacific
and New Haven having raised S120.COO.000 withinthe last few weeks. The reassuring fact is thatall this money is needed by the strongest f
railroad corporations and Is needed In most casea
to reimburse the companies for expenditures ;i
ready made.' Th-s- e needs demonstrate growth
I am afraid that until these corporation notesare cared for there will be much money forspeculative purposes. This borrowing bv
the railroads Is vtewsd with ccmplacencv bv th"
United States people, for It unquestionably
in. ins a turn the steel Ituatlon. in so farthe railroads are again In a jiosltlon to un-
dertake and rin'sh much needed improvements

turn In the situation mtght create animproved feeling In tne industrial and financialmarkets."
4- -

Under the provisions of th mortgage
Indenture whereby the redemption cancel-
ation of the entire authorized Issue of
5 per cent, bonds are provided for, the United
States St.el Corporation must 1 pay

p ; p. the Mnking fund It i

understood that the payment has practically
and that the sinking trust-

ee.-, f. ilowlnij Instruktion. from the cor; .ration
have secuied fcecond mortgage 5 per cent. Steei
bonds for the fund to nearly if not quite the
full extent of the first payment.

There Is talk of additional St.
atock to be Issued the coming spring. 8t. Paul
pays 7 per cent, Its earnings aie beginning
to fall off. While December and January have
been gem bad months for Northern systems,
it is beginning to suggest Itself that pres-
ent dividends will not be continued on some of
the roads. ?t. 1 uui, 1 ennsyivanta and Atchl- -

eon are possible candidates for reduced
dends.

dlvl- -

STOCKS HAVE QUIET DAY

room TRADERS' took PROFITS' AD
t vi MED LOM OF 1: vitl.Y ;ai.

Market Had to Fare Great Calamity
Tili Week, IIa IkSWI hood

Strength in Holding I P

NEY YORK. Feb. 14. Two hours session of
the Stock Exchange to-da- y did not attract more
than a small attendance of brokers and mem-

bers the trading was listless and unimpor-
tant. 0

The lovel was hlghpr to conform to the
parity of London prices, which had been lifted
slightly during the holiday here. The small room

traders attempted to take the day's profits after
the bank statement, with the result of carrying
prices back to about the level of Thursday s

prices.
Alth uh the preliminary estimates of the cur-

rency movement, through regular channels, indi-

cated a gain dn cash of about $2.000.000, the de-

crease of $1. 663.300. shown by the bank statement,
did not cause great surprise, as there was knowl-
edge of considerable shipments to Baltimore,
which did not figure in the estimates.

The nominal Increase In the loans was less
than was exiected. would be considered a
negatively favorable factor. week's an-

nouncements of the placing of $50,000,000 of
eighteen months' Pennsylvania Company notes,
$6,000,0."0 Missouri Pacific notes and the news
from Havana of the subscription by New York
bankers to the $35,ooo,000 Cuban loan were proof
of the large actual demands upon credits which
are In course of satisfaction.

Thero seemed to be some special pressure di-

rected against New Central after a sharp
opening" advance. Cfheial denials an issue
of notes was in contemplation by the company-di- d

not altogether to quiet apprehensions
on .that subject.

RXVHBW of the week.
The stock market had to face at the opening

of this week the unexpected calamity of the
great conflagration at Baltimore and the out-

break of war bet a pen Russia Japan, which
latier event was not unexpected by the best
informed opinion. That it was not wholly dis-

counted, however, was obvious from the motion
caused in foreign security markets, especially
among State funds, notably at Paris.

This concurrence of harmtul events was a stag-
gering blow to sentiment and grave fears
Sit Of the consequences. Those have thus
far faded in a striking degree of realization.
The sharp declines of Monday were almost made
up on Tuesday on the showing that a part of
the se-ilin- even on that day was for the

which was hastily covered on Tuesday
under the convincing rloenoe that there was
no urg.-n- t pressure of liquidation which promised
opportunity of buying in stocks at a lower level.

SUPPORT BY LARGE INTERESTS.
It Is highly probable that some measure of

powerful support by large capitalists and bank-
ers played a part In Tuesday's rally. It was
the perception of this fact and the fear that
the object of suppoit was to afford a
profitable basis for necessary liquidation that in-

duced renewed decline of the latter market.
But acute apprehension was quieted, and conH-denc- e

was Celt that the market would npt be
subjected to the kind ot forced liquidation which
was at feared as a consequence of the enor-
mous losses suftired at Baltimore.

scaling down of the first estimates of those
Pjsses had an important part in restoring the
market to a quieter tone. composure witn
which these conditions were met was a striking
demonstiation the gieat growth of the coun-
try's resources the time when similar ca-
lamities threw riaancial circles into demoraliza-
tion and precipitated the stock market
a panic.

gravity of the requirements to be met
by the destruction of property values
has not lost its force, as Is shown by the re-
newed but more orderly fall which
has followed the recovery irom tho first spas-
modic urop.

RESULT! OF POSSIBLE LIQUIDATION.
It forced urgent liquidation can be escaped

as a result of the heavy requirements by the
insurance companies, it Is realized tnat wide
spread extension of credits will be necessary to
accomplish this result. If insurance companies
are to be saved from the necessity of
tnair investment holdings at a sacrifice, they
must resort to the money market to borrow

opinion of experts the this arid that theyinsurance that the oftVet upon in y placed with otherof the for losses borrow rs.
much less than been anticipated, The continuation credits the strickeniney nuiue 11 is also business community Baltimore conies intowhen

the

Mr.
death

a

of

present

New

the

warrants,
Cnlted

have

Panama
will

Bach
return

will

warrants

to

Shaw

the

able in-
crease

Just

fact, the

and

not
heavy

Steel
in

that
The steel

second
and

on April
$1,. trustw-s-

first
been fund

ti5.000,"00 Paul
and

rally

mid

and

opening

and
The

York
that

avail

and

were
fears

short
account,

this more

the

first
The

The

ot
since

into

The
heavy

in prices

and

selling

conslderation also. These unforeseen needs re-
in iorce the doubts which have been caused for
some time past regarding the money outlook
on account of the heavy corporation require-
ments which are constantly appearing, and the
effect also of the payment for the Panama canal,
which is engaging more immediate consideration.

The hardening or money rates abroad and the
probability of war loans to come added tc the
force cf this consideration. Feeling on the sub-
ject was well illustrated by the special weakness
of storks In connection with announcements or
even vague Tuners of note Issues.

These announcements or rumors were quite nu-
merous and sutticient to show a gen- - ral tendency
among railroads to issue curitles or to borrow
large sums on temi'orary notes, to be OOBVetted
into funded form ultimately, as the market for
securities may offer more favorable opportunity.

This tendency to increase obligations ahead of
present stock issues meets Increased disfavor
by reason of the unfavorable showing of current
railroad earnings. The returns of weekly gross
earnings are uniformly lower than for the cor-
responding periods last year.

This is explained, in some part, by the snow
and storm obstructions to traffic and Is accom-
panied by rspottS of congestion of freight and
blockades which he utmost efforts are insuf-
ficient to break.

OBJECTS OF RAILROAD BORROWING.
This condition seems to Justify the plans for

continued expenditure for Improvements and
Increase of facilities, which are the objects of
the large railroad borrowings.

The decline In net earnings caused by the gen-

eral rise In cost of operations of railroads is
another ground for doubt regarding the policy
of Incurring new obligations. Tho pursuit of
this policy, however, and the demand thus in-

sured for material has had its effect on the
stocks of various railroad equipment corpora-
tions, and also on United States Ste. 1.

The show of strength In those shares has been
partly on the belief that terms had been agreed
up i. for the placing of steel rail orders to meet
the views of the railroad corporations which
have hitherto refrained from making purchases.

Stress has been laid also upon the large con-
sumptive requirements for steel products which
will result from the rebuilding operations at
Baltimore.

It has developed also that the fire losses to be
met by foreign Insurance companies are having
an appreciable eflect on the foreign exchange
market, promising a timely addition to the sup-
ply of exchange In connection with the provision
to be made for meeting the Panama canal pay-
ment.

Business In bonds has been less, the placing
of the railroad notes and of various new bond
Issues serving to divert the investment de-
mand from existing issues. United States new
fours have declined one-quart- er of 1 per cent,
on call during the week.

Saturday's sales and the range:

RAILROADS Sales, est.
At.hison 5.000 67T

Atchison pref 3H)

Baltimore A-- Ohio 2.6)0 77
B. & O. pref
Canadian Pa. inc 1.400 116

Central of New Jersey
Chesapeake & Ohio 4 0 Z2

Chicago A-- Alton.
C. & A. pr. f

'hit-ag- Creat Western...
t'ht. a-- Northwestern
Chi., Mil. & St. Paul
O. M. & St. P. pref
Chi. Term, and Trans
Chi. T. and T. pref
C. C. C. & St. L
Colorado Southern
G S. first pref
c. S. second pr tt
Delaware ft Hudson
Del.. Lack. & West
Denver ft Ttio Orande
1). Ac H. G. pref
Erie
Erie first pref
Erie second pref
Hocking Valley
Hocking Valley pref
Ulinol Central
Iowa Central
Iowa Central pref
Kansas 'itv Southern
K C. B. pref
Louisville Ä-- Nashville....
Manhattan L
Met. Securities
Mot. street-railwa- y

Minn. A: St. Louis
M . St. P. Ä S. Ste M
M . sr. !' A: S St M. pr.
Missouri Pacific
Mo.. Kan. : Texas
M.. K. & T. pref
Nat. R. R. - f Mex. pref..
N- - v York Central
Norfolk & Western
N. A: W. irff
Ontario & Western
Pennsylvania
IV. . C. ft St. L
Reading
Reading first pref
ReadP i: Seeon I pref
Rock island Co
Rock Island Co. pref
St L ft. S F Jd pref...
St. Louis Southwestern.
St. L. Southwest, pref..
s, utii. rn Pacific
Southern Railway
Southern Railway pref..
; . v.s .v l'a. iti.
Tol . St Ixiuls & West..
Y . St. L. ft W. pref...
Union Pacific
Union Pacific pref
Wabash
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Baltimore Fire Losses

Of over a MILLION DOLLARS are now being paid
(without discount) by the

Glens Falls,
Royal Exchange,
Fireman's Fund

COMBINED ASSETS,

THIRTEEN MILLIONS
"Old and tried" companies. When renewing policies remember us and

get good indemnity. J. CRÜ8B, Ajt.
110 East Market, Street.

A Sure Income
and a Safety of Principal are tho Two Vital Points
to consider in making an investment. An Investment in the

NATIONAL COAL & OIL CO.
of Indianapolis, Indiana, is safe and judicious.

Its stock is offered for a few days at 35 OENTS PER
SHARE (par value $1.00, fully paid and non-assessabl- e), and

is Paying 12 Per Cent, on Market Price,
The holdings are 1.600 acres of valuable coal lands, with an option for 1.000 acres

more adjoining, in Unlontown, Union county, Kentucky, situated upon the Illinois
Central Railroad and the Ohio river.

The coal upon this property consists of four veins. The upper vein is 0 fsst
thick and is developed and shipping at the present 300 tons per day, and within
thirty days the improvements will be completed so that the capacity will be from
600 to 800 tons per day.

The second shaft will be sunk at once. This vein is 6 feet thick. This
will Increase the capacity to about 1,800 tons per day. This coal Is already sold In
the Memphis and New Orleans market, and arrangements are abotit completed
for shipping it by river, enabling the companay to receive larger profits for its
production.

This property is thoroughly tested and the coat
ranks among the lies in the bituminous field,

The oil field of this company lies In Blackford county. Indiana, and Is now pro-

ducing seven to ten tanks (250 barrels each) per month.
This proposition should be Investigated by all that wish to make a profit upon

the increased value of the stock as well as receiving dividends upon the Increase.
We court the most thorough investigation.

.The increased production justifies the raise of the stock in a few days; and it
will be only a few months until it will be able to pay dividends upon par value of
stock.

For full Information regarding the company and orders for stock, address

National Coal Oil Co.
802-80- 4 Stevenson Bldg. INDIANAPOLIS, IND.

BONDS

Authorized by U. S.
Government, Ex-

empt from all taxes.
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Pacific Mail
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Westlnghouse Electric
Western Union
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Grain, Provisions, Stocks, Bonds and Cot-

ton Bought and Sold on Commission.
13 West Pcarl Street. - Indianapolis
Chamber of Commerce, - Cincinnati

Hocking Valley four-and-a-hal- fs 1QGV

Louisville A Nash, unified fours M (

Manhattan consol gold fours 103,
Mextcan Central fours gr ,

Mexican Central first Inc 13
Minn. & St. Louis fours a7
Missouri. Kansas A Texas fours ag
Missouri. Kansas & Texas seconds 7ixNational R. R of Mexico consol fours 74
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BROKERS' VIEWS ON
THE STOCK MARKET

Meyer & Klser
NEW YORK. Feb. 13. There was very llttls

animation In the stock market to-da- y and It
wan entirely professional and narrow. The
strength of London was not fully reflected la
the opening hert. but the local betterment was
nevertheless appreciable. There was abort cov-
ering during the morning, but it was not very
large. The second hour developed a slightly re-actionary tendency and after the publication ofthe Lank utatement the market eased off t somaextent. The tone st the dose was not strong
nor was It suggestive of a U tter market n.-x- t

week. The Steel Issues held relatively well... " ... ...a-.- . V "II' I (ll 4111(1 I'll 1 1 P. I M
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